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Will the Mark
Come Back?

An
Opinion

TjOLDERS of Marks, in
the form of Exchange or

Bonds, should write for this
"Special Letter," which
represents the Feature Article
in the Current Issue of our 8pagepublication,
"The Financial Viewpoint"
There is so much of a constructivenature.now in the
making.to affect the Foreign
Situation.that investors, to
keep well informed, should
receive the Viewpoint regularly.

Simply rtquest A'o. D-312

Morton Iachenbruch&<$>
42 Broad Street. NewYork
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THE
INVESTOR'S

GUIDE
The current issue is timely and
should be of special interest to
investors and traders. It containsan analysis of

S. O. of Ind.
Royal Dutch
Chile Copper

Pere Marquette
Marine Preferred

Alto much other valuable information.
A eopt of On "Guide" may be bad

on request fur S-tS.

Cunard Building _

23 Broadway, Now York
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OILS
Timely circular giving
brief analysis of 31 active
issues, including market
rating and outlook for the \
Oil industry; copies on

request.

A»h for No. 11-55

Rasmussen&Cq
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111 Br.dway New Ywrk
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| Union Oil
A modestly capitalized enterprisewith strong affiliationsand a promising future.
Owner of extensive and well
diversified acreage in the
leading oil-producing States
of the Union.
Special report analyzing
company's present status,
earning power, dividend
prospects, book value of
shares, the market highs
and lows, etc., mailed free
on request.
A$k for H-670

kohler.bremer.5c»
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Scott & Stump
Investment Securities
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FINANCIAL NEWS
!

AND COMMENT
While Stocks Fluctuate I'lidor

Realizing Cotton Buying
Lifts Whole List.

It was Interesting yesterday to note
the sharp contrast between the stock and
the cotton markets. Realizing sales and
pressure on prices for the short account
caused stocks to fluctuate with a great
deal of irregularity, the major tendency
being downward. In cotton, however. It
seemed as though the refusal of quotationsto give ground under a moderate
amount of sales In the first hour persuadedtraders that many unfavorable
factors had been discounted and there
was a strong buying movement before
the close. The January option was

lifted nearly 50 points, :aiT/lng It to
180 points, or more than ft n bale higher
than It was on Monday morning, while
the other future contracts advanced 7
to 35 points. The significance of last
week's firm cotton tone In the faoe of a

crop nearly If not quite fully 2,000,000
bales larger than was predicted In Octoberla not clear as yet. Wall Street
leans to the belief that prices have held
up because consumption abroad as well
as at home gives promise of expanding
during the winter and If this develops
It will carry its own implication about
changing business conditions. Tne stocK

market has not failed to observe what
has been going on in the cotton market
Sugar stocks were pressed down and

thoro were sizable reactions in petroleumand other issues which had done
well during the earlier days of the
week. Several industrial shares declined
a point to 2 points. The lack of relationshipbetween the several market departmentswas disclosed in the fact that
while industrials were Inclined lower
there w ere strong spots among the rails,
espcclall'"* Delaware, Lackawanna and
Western, Atchison and Reading. Steel
stocks \«,:re softer than they were on

Friday.
The New York Clearing House bank

statement showed the effect of the week's
large financial transactions for Governmentacoount. The increase of loans in the
report of average daily condition was

$28,726,000. hut near the end of the
week borrowings swelled the total so

that the statement of actual condition on

Friday afternoon disclosed a growth of

$74,000,000, compared with that of the
preceding week. Demand deposits expandedin proportion to the enlargement
of loans, the gain in the average statementbeing $53,200,000, and in the actualreport $98,300,000. Tho excess reserveshowed at the week end a gain of
$26,750,000.
Foreign exchanges recovered part of

IVi <-> rr ecu v,A 1s\ct In O Inth rpQPtlfttt r»T1

Friday, but the market was aa lacking
In features as on that day, and fluctuationsmeant little.

FOREIGN EXCHANGE.
DECEMBER 17. 1021.
GREAT BRITAIN,

Parity. Satur- 1'rl$4.8618Sterling: day. <lav. Dee. 10.
Demand $4.17% $4.18% $4.14%
Cables 4.17% 4.16% 4.15
Hankers, 60 ds. 4.14 4.12% 4.11%
Bankers, 80 ds. 4.12% 4.11 4.09%!

THE CONTINENT.
10.80 France, cents a franc:

Demand 7.85 7.78% 7.83
Cables 7.85% 7.79 7.83%

19.30 Belgium, cents a franc:
Demand 7.64 7.47% 7.68
Cables 7.5-1% 7.48 7.53%

18.30 Switzerland, cents a franc:
Demand 19.45 19.40 19.40
Cables 10.47 19.42 19.43

19.30 Italy, cents a lira:
Demand 4.51 4.60% 4.46
Cables 4.51% 4.51 4.40%

23.80 Germany, cents a mark:
Demand r.O .49% .53%
Cables 50 .49% .53%

26.80 Sweden, cents a krone:
Demand 24.70 24.50 24.20
Cables 24.75 24.55 24.23

20.80 Norway, cents a krone:
Demand *15.40 15.37 14.70
Cables 15.45 13.42 14.73

20.80 Denmark, cents a krone:
Demand 19.90 19.45 18.90
Cables 19.95 19.30 18.05

19.80 Greece, cents a drachma:
Demand 4.25 4.25 4.15
Cables 4.30 4.30 4.20

19.80 Spain, cents a peseta:
Demand 14.65 1 4.54 14.49
Cables 14.60 14.58 14.80

40.20 Holland, cents a florin:
Demand 86.45 86.82 35.95
Cabb-s 38.50 86.37 88.00

51.46 Russia, cents a ruble:
100 rubles 12 .12 .12
r>00 rubles 10 .10 .10

20.28 Austria, cents a crown:
Demand 0374 .» .0314
Cables 03% .04 .0314

23.80 Poland, cents a mark:
Demand 0314 .03*4 .03%
Cables 03% .03% .03%

20.80 Hungary, cents a crown:
Demand 15 .1414 .18%
Cables ir> ,14% .1814

20.30 Jugoslavia, cents a Creteu:
Demand 39 .89 .38%
Cables 41 .41 .40%

19.80 Finland, cents a mark:
Demand 1.05 1.93 1.90
Cables 1.08 1.98 1.03

20.28 Chechoslovakia, cents a crown:
Demand 1.34% 1.21 1.18
Cables 1 25% 1.22 1.19

19.30 Itumanla, cents a leu:
Demand 9414 .84% .85
Cable: .85% .88

4.40 Turkey, cents a nnund:
Demand 55.00 35.00 B7.00
Cables 57.00 57.00 59.00

FAR EAST.
108.32 Shanghai, cents n tad:

Demand 77.75 78.23 78.00
Cables 78.00 78.75 78.50

78.00 Hongkong, cents a dollar:
Demand 50.00 54.50 58.75
Cables 55.25 54.75 54 25

48.00 nomhay, cents a rupee:
Demand .....28.25 27,75 27.12%»Cabb 28.50 28,00 27.37%49.84 Yokohama, cents a yen:
Demand 47.87% 47.87% 47.87%Cables 48.12% 48.12% 48.12%

SOUTH AMERICA
82.44 Rio do Janeiro, conts a mllrels:

Demand 12.75 12.87% 12.8f%Cables 12.87% 13.00 13.00
42.43 lhienos Aires, cents a peso:

Demand 33 37% 33.12% 33.00
Cables 33.50 33.37% 33.12%103.42 Uruguay, cents a dollar:
Demand 70.00 70 23 68.75
Cables 70.25 70.50 69.00

1.1.1aii i,

Now York funds In Montreal, J80 premium
a $I,(XK|; Montreal funds In New York, 5*4
discount a 51.000.

IIAN lis PAY nOVlUKS.
The Harrlmnn National Knnk Una de-1

clared a bonus of 5 per cent, of their
annual salaries to all employees, and an
extra distribution of 15 per cent, to all
workers who have been in Its employ
threo years or longer. An extra pay-1mcnt of 10 per cent, lias been ordered
to go to employees of two years' service,
and one of 5 per cent, to employees on
tho payroll a year. The Guaranty Trust
Compnny has decided to make a Christmasdistribution of 2V4 per cent, of their
salaries to all Its employees except Its
officers.

BANK IV SAVANNAH CLOHRII,
Savannah, Dec. 17.. The Commercial

Rank posted to-day a notice that It hud
been closed by the direction of the State
Bank Kxamlner. W. F. Itellly, tho
cashier of the bank, recently disappearedand Is under Indictment for an
alleged shortage.

/
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l>a,v'a Bales
^.1921..--») r-CIoslun.-^ IIJIv.)High.I Low. B;ci. Auk. |lnt-| Salwi.
45% 30 44%| 45% Ti 100|Alr39% 17 17%; 17% .. 7600; AJax

%1 % % .. 600'Alrtsl
59% 84 57% 57% 4 1400lAllie<
103% 83 103 105 7 300 Allici
39% 28% 38% 38% 4 800 Allia
90 67% 87 89 7 100 Allia
51 24% 28 29 .. 100 Am
7476 55 58 60 6 200 Am 1
65% 29% 35% 86 .. 1000 Am

100 83% 99 100 7 100 A B
35% 23% 34 34% .. 1800 Am
151% 115% 145% 145% 12 300 Am
29 G% 10%; 11% .. 100 Am
2-1% 1576 21 22 .. 700 Am

ft IA A17- A 7/. r. 1/f AA a
** ^ /4 * ns ^74 «vv .'aIII

137 113 127 131% 8 200 Am
16 8 11% 15 .. 700 Am ]
62% 40% 60 60% .. 400 Am
76% 42 73 74 7 800 Am
63% 21% 42% 42% .. 3300 Am
62% 17% 34% 34% .. 6000 Am
93 39% G0% 61 .. 2600 Am 3
101% 73% 99 99% 6 1300 Am
91 66% 8S% 89% 4 200 Am
10 3%( 4%| 4% .. 6001Am
14 4% 5% 6% ..] 700 Am J
65% 29% 45% 45% .. 2400 Am
90 63%! 88% 88% 7 200 Am
114% 95 110 111 11 200 Ain
36 77 87 91 6 100!Am
85 IS 33% 34 3 OOOlAm
96 47% 31% 31% 4 16000!Am
107%] G7%! 80 81% 7 2400 Am
88 29%; 30% 31 .. 1200 Am
119%! 95% 117 117% 9 1300 Am '

136% 111% 132 133 12 700 Am
83% 57 80% 81 7 2100 Am
39% 20% 27 27% .. 500 Am
14% 6% 13% 13% .. 600 Am!
50 31% 48% 49 .. 4600 Anac
12% 8 10 15% .. 200 Ann
31 20 31 32% .. 100 Ann
3% 1 1% 1% .. 100 Asse
76% 55% 74 78 6 100 Asso
93 76% 92 92% 6 2600 A T
88 75% 86 86% 6i ^OOlA. T
7% 1% 1 1% .. 100 At, 1

91 77 88% 90 7 200 Attai
24% 10 23% 24 62% 100 Atlm
113% 103% 113 113% 7] 100 Atlui
76 18 33% 33% .. 2500 At, C
44% 15% 23% 24% ,.| 300IA, G
9S% 62% 96% 96% 7 9000[L5ald42% 30% 35% 35% .. 800 Bait
56% 47 52% 03% 4 SOOiBalt
62% 39% 51 54 5 200lBeth
65 41% 56% 57% 5 17 00! Both
7% 3 6% 6% .. 200'Boot
14% 6% 6% 7% .. 200]Bkly76% 51 73 74 .. 100|Bklv
55% "5 55% .. .. 200jBr E
119% %% 118% 119 10 1600<Buri
33% 14% 31% 33 .. 800'Bnft
6% 3% 5% 6 ., 300

22 (-10% 20% 21% .. 900 Butt'
19%I 7% 12 12% 300|C C
74 52% 70% 70% 6 600|Cal
40H. 2f> 47 47L£ oennfr"..!
88 ) 68*4 87 88 I 7) lOOlCal
7*4) 3*4 6% 6*,i) .. lOOOjCal 1

123% !l01 121 ;121%l 10 600 Can
15% 11% 11% 12V* .. 100 C H10%} 3 3 3% .. lOOICaao
43% 22% 31 31% .. 700'rvnt
06 57% 62%! 63%I .. 700lCont
36% 20 34% 3a I .. OOolCprrc
86 88% 50% 50%) c' 1300lChan
65% 46 | 56 66% 2[ llOO'Chcs;
16% 15%I 15% 16 .. *100'C &
37 33%! 36% 36% .. SOOlChl 1
»% 6% 6% 6% .. 800'Chlc2074! 14 ! 16 17 .. 400;Chic31 18%! 10% 19% .. lionlc, M
46% 32 31% 31 % .. 2000 |c. M71 60%! 67 67%I 5 1200!chio
35 22% 32% 32% .. 1400 C. R
77 56% 71 72 J 6, 3O0IC.RI,
16% 9 [ 15% 15% .. 11800'Chilo
29% 9%! 27% 28 ..I COOlChln.
57% 32 J 5",% 56 ! ..] 200'C\ C.43%! 19 f 39%! 40 1' 16 001Coca4fi%[27%! 39 % 40 3' 100'Col &
58%! 49 1 57 59 I 4' 200lCol t
67% 52 67%! 67%! 6 4400'coi C
12% 2%! 3 3%! .. I lSOfllfnl (
62 %! 9%! 12%! 12% ..! 200'Col C
55%! 28% 43%! 45 4' 2700!Cnmj
69 Vj 13% 21% 27 I ..I 500'Consi
95 77%I 92%! 93 7| lOOlConsi
917' 10.1/ 1-.1/ 17

^ i ±»7V JLU ..I i'uuiuoiun
J2 I %' 1 1% .. lOOlCons
98%! 59 96%; 96% f6' JTOO'Com
44% 22% 35 ! 36% 2 % BlOOTosdt
107%! 49 66% 66% 4! 8700'Cruol
91 77 86% 88 7 lOOlCruci
83% 10741 13% 1874 2100'Cuba
26 5% 6% C74! .. 700'Cuba
«7%| 13% 14% 14%I .. 500|Cuba
59%! 23 54 54% 4300'Davi!
110%l 90 107 103 9 TOOlDcl I
249 93 117% 118 4900tDcl.
124% j 124% (123% 123% 12 lOO'EIec
81 52 I 78V, 79 5 800 End
15% 10 10%; 10% .. 700 Erie
22% 15% 16 16% .. 600'Erle
1574 10 10%! 11 .. 200'ErSe
S2%! 44% 77%I 7774 S 7200|Fam
94 74% 94%! 94%' 8 300 Fam
43%) 21 41 42 J 4J 700 Fed
19% 8% 12% 12% 1200 Flak
20%' 9% 15 15% .. 100'Freei
5% % % % .. 700 0m.
78% 89% 68%j 6ST4 12400 Gen
70% 54 67%| 68 6 30n|Oen
143% 109% 140% il41% xl2) 400'Gen
16% 9% 11 11% 1 4800'Gen
75 63 73% 75 C lOOlQen
73 60 73 73% 6 lOOOlGen
84% 69 83 84 7 1100 O M
44% 26% 83% 36 .. 700 Good
1674 9% 13% 1874 .. 400! Gray
79% 60 75% 75% 7 1600|Greai
35% 25% 31% 82 4 lOOiGreai
29% 18% 27% 28% .. 800 Oreei
16% C 6% 6% .. lOOlOuan
11% 5% 5% fi .. 200|Gulf.
13% % 1% 1% .. 1100 Habli
25% 13 18 18% .. 700'Hend
82 50% 80'% 80% 4 900 Hask
86 40% SO 8074 900 Hous

100 85% 98% 99 7 200 111 C
7% 2 4 4% .. 1400|Ind!a
42% 29% 41% 42 .. 1600 Inapl
100% 67% 83 83% 5 BOO Int 1
67*4 36 64% 65 6' lBOOjlnt 3
17 11% 12% 12% .. SOO'Int
73% 88% 54% 55 OOOjlnt 1
rc.v c- <71 1Z r>n a Tnt 1

26 I>4 11"*' 12 ..' 1900 Invlr
4-lij 2 2%' 2%) ..) 47001 Inl O
124 4 114 12 lOOi.Tftwe
8"4| 144 864 854 300l.Tone!
0 44 74 74 ..! BOOlKanf

65 4541 63 ,54 4! 100!Kan
54%! 324 434 43% el2! ROOKrllj
6!) 23 63 64 .. 200jKols<
274! 16 2C4! 264! ..! 230ft Kenr
174! 841 15 154j ..I 710o:K*y

177 130 171 11734 " 3001 Krr.*i

MONEY MARKET.
SATURDAY, DECEMBER 17.

Illfth. Low. Renewal*. Last.
December 12 - M4 0 5 ftVi
December 13 3 5 11 ft
December 11...... ft <'4 ft 4,4
December 1ft...... ft 4H ft ft
December 1ft B'4 ft 88%

TIME LOANS.
Mixed oolt*teral, (I to W day* ft
Mixed collateral, I to ft month* ft
Industrial«. AO to 00 days ft
Industrials. 4 to ft month* 8

4 0MMERCIAL PAPER.
Rest nnrres, 4 to ft month* ft
Other nurni <, 4 to ft month* Vff314
DISCO! NT RATES. RESERVE RANK.
Conn " rcbil paper, "IS day*. 414; BO to Oft

day*. 4%; Liberty bond* and Victory note*.
15 dayr. 4V4; 1ft to 00 days, 4V4. banker*'
acceptances, 15 lo 00 day*. 414.

Fixed November 2. Previous rate, 0,
fixed September 21.

OPEN MARKET RATES,
roll loan* on acceptance* 4U«4
biseount rates on prime bankers' accept*

ancee eligible for purchase by Federal Reservebanks,
ni't. A«k. nil.An*.

.10 days m IH no day* 4*4 4*4
no clave 4'i 4'4 120 day* 4*4 4*4

CI.RARO'O IIOUSK STATKMKNT.
Clearlnc ll'mso exchange, $702,400,000,

balance*, $04,000,000; Federal Reserve crdlt
balance*. $74.<*00,000.

SIT.VKIt MARKF.T.
Official bar silver In New York, domestic,

03* , unchanged; foreign, «7o., up 144c.;London, 30%d., up 4id.; Mexican dollars,
Blc., lip *4c.
The range of illvor prices this year:

Highest. Lowest.
^andon 43Hd. Sept. 7 80Sd. Mar. I
ew York.... 71440. Sept. tT Mo. Iter,

;EW YORK HERALD, iS

ORK STOCK EXC
SATURDAY. DECE:

iazi. 1920. iv iv.
435,100 448,707 460.950 1

(Open- High-1 Low-1 Clos-I Net
I lug. I est. eat. 1 lng. |Ch'nge

Reduction 45 45 45 45 I ..

Rubber.. 18%! 17% 17% . %
ca G M... % \) % %l+ %
1 C & D.. 57% 67%| 5674 67%. %
1 C&n pf. 103% 103% 103% 103% + %
Chalui... 3S% 38% 33% 38% .. 1
Chalm pf 88% 88% 88% 88% .. 1
B Sugir.. 28% 28% 28% '3% + % 1
a Sus pf. 63% 68% 68 58 . %
Bosch M. 36 36 36% 35%. %
S & F pf. 99 99 99 99 + %
Can 34% 34% 34 30% . % 1
Car & F. 145% 14574 145% 145% + %
Chicle 11 11 ii ll
Cot OH... 20'% 21 20% 21
Drug Syn 6 5 5 5 . %
Express.. 128 128 128 128 . 2
3&L.... 14% 14% 14% 14% ..

H & L pf 60% 60% 60% 60% . %
ice 73% 73% 73% 73% . %
Int Corp. 43 43 42% 42% . %
Unseed... 31% 34% 31% 34% + 3 1
Unseed pf 69 61 59 60% -f 1% 1
I,ocom 98% 99 98% 99 -j- %
Radiator.. 88%' 88% 8S% 88%
Baf Razor 4% 1% 4% 4% 4- %
Ship & C. 5% 6% 5% 5% . %
Sm & Ref 46 46 45% 45% . %
3 & R pf. 88% 88% 88% 88% . %
Snuff Ill in 110% 110% + %
Snuff pf.. 90 90 90 90 +7
steel F... 34 34 3374 337,4 . IL

Sugar.... 63% 53% 51% 61% . 1%
Sugar pf. 83% 83% 79 80 . 8%
Sum Tob. 31% 31% 30% 30%. %
r & T 117% 117% 117 117
Tobacco.. 133 133 132% 132% . %
Woolen... 81 81 80% 80% %
Writ P pf 27 27% 27 27% + %
Z. L & S.. 14 14 13% 13% . %
onda .... 49% 49% 48% 48%. %
Arbor.... 12 12 12 12
Arbor pf. 30% 30% 30% . 2
ts Real... 1 l1
D O 1 pf 70% 75% 76%I 75% ..

&SF....I 91%! 93 91%! 92%| + 1%
& S F pf| 8o% 86% 86% 86%!+ %

5 & Atl... 1% 1% 1% 1% + %
itic P L.. 89 89 89 89 ..

atic Pet..! 41% 41% 41% 41%'+ %
ritlc R pf. 1113 113 113 113 .. 3
} & W 1.. 33% 33% 33 33% |. %
& W I pf| 24% 24% 23% 24 ..

win Loco. 97 97%I 96 96%!. %
& Ohio... 3o% 3o% 3u% 35%!+ %
6 Ohio pf 52% 52% 52% 52% + %
Steel 62% 52% 52% 52% + %
Steel B.. 57 57% 56% 57% ..

h Fish... 6% 6% 6% 6% . %
n Rap Tr 7 7 7 7 + %
n lln Gas 74 74 74 74
! S 1 pf... 55% 55% 55% 55%. %
is Bros. ..1117 119 117 119 + 1%
crick 33 33 82% 32% . %
C&Z.. 5% 5% 5% 5% . %

e&Sup.. 21% 21% 20% 20%|. %
O & R... 12% 12%| 12 12 . %
Pack 70% 70% 70% 70%|+ %
Petrol ....I 47% 48 46% 47%'. %Petrol pf.. 87% 87% 87% 87%. %
5 & L 6% 6% 6% 6% . %
Par 1121% 122 121% 121% + %

ill GoId...| 12 12 12 12 + % i
(J I)FW 3% 3% 3% 3%
Leather. 30% 31% 30% 31 + %
Leath pf. 63 63 62% 62% .. i

) de Pasco 35% 35% 35 35%
dler Mot. 50% 50% 50% 50%
a & Ohio. 56 56% G6 56% + *4
E HI w 1.. 15% 15%! 15% 16% % 1
3 T pf w i 36 36% 36 36% + %
Gt West. 6% 6%' 6% 6%|. %
Gt W pf. 16% 16%) 16% 16% %
& St P.. 19% 19%) 19'« 19%'. %
& St P pf 31%! 32% 31% 31%. %
& N W... 67 67% 67 67% + %
I & Pac.. 32 32% 32 32 . %
fcP 6 pc pf 71% 71% 71% 71% ..

Copper.. 15 15% 15% 15%. %
s Copper. 23% 28% 27% 27%!. %
C & St L 55% 55% 55% 55%'. %
Cola 41%' 40% 30%| 89% . %

I Southern 83%! 39U 33% 33%'. %
' So 1 pf. 58% 58% 58% j 58%14- 2

"

5 & Klec.. 67 67% 66% 67%!+ %
Iraplio .. 3 3%! 3 3 ..

Irapho pf. 12% 12%! 12% 12%!+ >-4
J Tab Roc 54% 54% 52% 53%]. 1%
-il cigrar.. 20% 21% 20 21%'+ 2%
3l Gas.... 92% 92% 92% 92%'. %
3| Textile. 15% 16 15%) 15% %
Dlstrib.. 1 111.%.
Prod Ref. 96% 97% 96 96% . %
»n & Co.. 36 86% 35%] 36% + %
b!e Steel. 67 67%! 66%! 66% . 1% ,

b'e St .pf. 87 87 87 87 + % t
n AmSug 14 11 13% 13% . % \
C. Susar. 6% 6%' 6% 6% ..

C S pf.. 14% 14%| 14%) 14% . %
*on Chem. 54%! 54%) 53%) 54 + %
fc Hudson. 106%]l07%ll06% 107 + %
L & West' 116%) 119%| 116%'118 + 2%
Stor Bat. 124%|124% 124%ll24% + %
Johnnon.. 78% 78% 78% 78% %

10% 1054 10%! 10% . %
1st pf 16 16% 16 16%'+ %
2d pf 10% 10*4 10% 10%I ..

Play-Las' 7674 77% "6% 77% I-f 1%
P-Las pf 9474 94% 94% 94%l+ 1%
M & S pf. 41 42% 41 42%)+ 1%
Rubber.. 12% 12% 12%; 12%. %

)ort Tex.. 15 15 15 13 |. %
W A W.. % % 74) %
Asphalt.. 69% 70% 68% 68% . 1
Cigar .... 68 68 68 68 . 1
Electric.. 14174 141% 140% 140% . 1 1
Motors... 11% 11% 11 11%. %
Motors pf 74% 74% 74%) 74% + % 1
Mot deb.. 73 73 78 78 + % 1
d pf 7 pc 84 84% 84 84%! P 1% i
rloh 86% 36% 85% 85% [. 1% 2
A Davis. 13% 13% 13 13 . 74

t Nor pt. 74% 75% 74% 75
t Nor Ore 31% 81% 81% 31%'. %
le Can C. 28 28 27% 28 j. 1
Sugar... G% 6% 6% 6% . 74
Mob & N 5% 5% 6% 5%|. 74
rshaw EC 174 1% 174! 1%!. 74
lee Man.. 19 19 18 18
& B 80% 80% 80%| 80% + % 1

iton Oil.. 8074 81 79% 7974 .
lent 99% 9 9 74 3 9% 99%'+ %
,homa ... 474 4 74 4% 474
ration C. 42% 4274 41% 41% . 74 1
'larv Co.. 8 3 74 83 74 8 3 % 83%. 1%
der M pf. 64% 6 5 74 6 4 74 64% . %
Nickel.... 12% 12 74 12% 12%| ..

Paper 55% 6t% 64% 64%'. %
I pf stp.. 71% 71% 71% 71%;+ %

Oil 11% 12 11% 12 + 74
II & Tr... 2% 274' 2%) 2%! ..

1 Tea 11% 11%' 11% 11-V ..

4 Bros T. 35% 85% 35% 35% . *4
ins AO.. 7% 7741 7%' 774 + %
C S pf... 54 64 54 54 j. %
' Sp Tire. 4 3 74 4 4 43%' 48% + % 1
>y Wh... 64% 84%; 64% 64% + 1%
lecott ... 2674 27%! 26%) 26%! ..

T A Rub. 14% 15% 14 % 15 i+ %
re 8 g...|l72%lm%ll7174|l72%)+ 1 *

APPOINT GROTON IRON "

TRUSTEE TO-MORROW J
Delay Gives Counsel Time to

Present Objections. r
" ®

Nonwtcn, Conn., Deo. IT..A trustee {
for the bankrupt estate of fhn Oroton
Iron Works will not be appointed until s

Monday afternoon. Thomaa M. ftblelds, "

referee tn bankruptcy, announced after j,
to-day'a hearing to unsecured creditors. p
The delay la to give counsel for $18,384 f

worth of unsecured claims opportunity to C
offer additional reasons why James IT. o

c:. .j., =

UNITED STATES TEEAS

Iprrtn! Pttpntrh » Tui

Iter nus mc.efpts and yrpendttires as at ths

This
Receipts ordlnarrt month.

Customs 118,628,49.1
Internal reventiot

Income and profits tn*.......69,189,642
Mlaceiianeoua 78,8*2.182
Miscellaneous revenue 12,160,401
Panama OanaJ tolls. Ac 402,fill
Total ordinary 101,900,830
llxtcss of ordinary receipts over
ordinary disbursements <16,983,141

Excess of ordinary disbursements
ovor ordinary receipt»

Total ordinary disbursements 93,027,098
lialanos to-d&y. $279,265.27».
Mtaoalpta and disbursements for funs react

UNDAY, DECEMBER^ J

:hange quota
VIBKR 17, 1021.

fear to date
.~19-1 J -Closing IMv.l i
i11 p-h-l. Low-' Bld- A"k- .1
58%: 32 4t» 46V*i ..1 100|Lack
14 11 12%[ 14 ..( 200 Lake
28% 17% 28 2a ..] 000!L L
30 17%I a«H( 28%: 21 100|Leo I
0U% 4;% 684 68% 134 10500 Lehlg
02 J 64 974! 98 ?! 2900,Lima
02 87 IIUO |IC3 7! 100 Lima
04 ll 38% 1163 1GG 12 200lLlg Jj
21% 10 14 14%I ..( 200 Loewi
12% 7% 10 10% 1 100| Loft
42 80 38 40 .. 100 Loose
18 97 110 112 7 200! Louis
58% 82 83 334 7 lOOl.Man
80% 18 82 32% 1% 1600'Manh
7 8 3 374 .. 400jMark<
454) 27 37 37% .. 400 Mkt t
21 13 18 184 2 100'Mart3074124 26 26% .. 200: Maria
24 114 204 224 .. COO'Mathl
454 38 454 .. 100'Maxw
154 8 14 14% .. 200 Maxw
09 164 107 108 8 1700;Mays
644 84 4 1154 116 12 11400 Mex
94 70 864 8774 8 100 Mex
28 15% 274 27% 2{ 1000'Mlam
164 10 1374 14 1.20 14400lMid a
33% 22 2874 28% .. 8800 M4dva
14% 6 5% 6% .. 500 M &
974 8% 8% 8% 7 28001 Mo, h

28 22% 25%| 25% .. 200 M.K&
3% % 1% 1% .. 1800 Mo, J5%2% 2% 2% .. 300;Mo, b
23% 18 17% 17% .. 1000'iMo P
49%; 33% 46% 46% .. 1200 Mo P
61 43 58% 59 3 300lMont
25 12% 13% 14 .. lOOlMont
30 11% 12 12% .. 1001Nat J
36%! 15 25 27%| .. 100 Nat <
65 26 37 37% 6 1600 Nat 1
6% 3% 3% 3% .. 200 N It
15% 9 15 15%I .. 900 Nevac
77% 46 56%j 57 6' 200 N (>,
76 64% 73% 73% 6 1700 N Y
39 20% 81% S3 (2%| 100 New
23% 12 13 13%l . .1 700 N Y,
46 32% 43% 43%; 3; 400 No A
44% 31% 39% 39% 3 200tNo A
88% 61% 77% 79% 7j SSOO'Nor
4 1% 3 3%! .. 200'Okla
6 3% 4 4%[ 200l()nt i

L48 67 123 1125 8! 300|0tis
16 8 11%! 12 ..I 60001Otis i
64%! 24% 25% 25%j 2 lOOlOwen
19%; 4 5% 6 . 200iPac
67%i 46%! 6')%! 65%| 5! 500jPac C
17% 8 12%I 1274! 100 Paclti
50% 27%! 49% 49%%%! 11700|Pacifi
79%' 38%) 53% 54 6j 4400|Pan .

71 % 34% 48% 49%' 6! 1000iPan .

78%l CS 78 80 S lOOlPanh.
94 85% 90 94 7 100 rvnn<
41%! 32% 33% 33% 2 3900jPenn17 C% 10% 10% .. GOOiPetin
59% 33% 58% 59 .. llOOlPeop!
12 8 10%; 11 .. 200;Pcorl!
23% 15% 207<, si . . *200 Pere
35% 26% 32%I 32% 3 lOOiPhila
33% 16 33%! 33% 2 150011'hilli
88 21 82%I 33% 500 Pierr<
14% 5% 12%) 13 .. 1000JPierc
78 30%I 70 72 8 200'Pierc<
66 51 63741 64 5 5001 Pitts
52 23 24%I 25% .. 700 Pitts
.04 80 91 52%' .. 200'Press
34% 20% 32%! 32%' ..! 1700'Prod
70% 54 60 64 J 4) 4001 Pub
1474 87*4 108% !l09% 81 7000 Pullm
51%, 24% 23% 28% ..) 1200'PunU
40% 217a 38% 38%! 2' SSOOjPure
9474! C7 91 93 8i 100 Ry S
u< no uimvj.jin iuu ny &
18 11 1.VV 15% ..I "OO'Hav
89% 60% 73 73% ! lOlOOiReadi
55 36% 43V' 44% 2 400 Reacli
57% I 38% 45 46 2 200'Readi
24% 5 8% 8% 900 Rep I
73% 41% 53 53%: .. 700'Rep 1
96% 75% 85 90 7| 100,Ilep 1
69% 40% 52% 52% 15.20 11500!Royal
11%' 10%( 13% 13% l! lOOlSt Jo
25% 19% 21% 21%l .. 500'St L
30%! 19% 21% 2i%! loo'st Lc
41 28 33% 34 lOOlSt L
23% 8% 12 12% ..( ISOOjSavaj
6% 2% 2% 2%l ..{ 200!Saxor
7% 2% 3 3%! .J lOOSeab
12% 4% 4% 4%, .. 100 Scab
93% 54%I 57% 58 ..! 2200 Sears
25% 12%! 22% 23 GOo'Sonec
9% 4%l 9 9%' 300lShatt
38% 16%1 22% 23 .. 8400 Sincla
55 37%! 38 38% .. 200!Slo.ss0167%[ 80% 80% «! 4600,'South
24% 17%! 18% 19 ... 3001So R
CO 42 45% 47 .. 300 So R;
15 88 115 120 8 100,Stand
92 124% 186% 187 5 1600 Stand
14 105% '113 113% 7) oOOjSt Ol
96% 67%[ 95% 95% 4 180o[St Oil
46 25% 34 34% ..I 100 Strom
93% 43%' 81% 81% 7| 4300:stude
10% 3 4% 4% .. lOOOiSubm
13% 3%! 7% 7% 200!Super
23% 2 4% 5 .. 300,T< mt<
11 6% 10% 10% .. 100 Tenn
48 29 47% 47% 3 4800'Tcxas
35% 32% 34% 34% .. 1500jTex <
36% 15% 29% 29% 1 2000 Tex I
27% 16%' 24% 24% ..[ 5900;Texafi20%) 12% 14% 15 300 Third
72 45 62% 63% JG ISOO'Tob
27% 15 23% 24% lOOT.StL
13 6 10% 11 4300 Trans
44%) 28 31 32 4j 100 Tr &
75 57 71% 71% 8 100!l*nior
25% 15% 19% 20 .. lr.OO'tTnlor
31 % 111 126% 126% 10 1900'L*nlor
(4*21 (<»'/« Ti :;»u i niori
04 92 103 103%! 7 lOO'Tnlor
06%ll00 103 .. 7! 500 On Ci
05 45 71% 72*1 .-1 300jUnlte
07 95% 12544 127 8 200!Unites
26 17 20 20%) 1000|T*n R
63% 4674 52% 5244' 5 3000,Un Fi
27% 8% 10%I 11% .. lXOOlU 8 J
74%! 35% 39 39% 4 800 TT S
63% 41% 61% 62% 200 U K 1
79%; 40% 55% 55% .. 1900 U S
39 26 35% 28 ..J lOOlU K i
86%! 70% 84 81%' 5 5500!t; S
i4%!i05 113% 114 7 r.oo'r 8 1
65% 41% 63% 64%) 2 2000:Utah
41 25% 82% 32%! ..I 500 Vana.
42% 20% 29 29%' .. 200|Va-Ci
02% 57% 67 70 200 Va-Ci
9%' 5% 7 7s* ..1 700'Vivau
24%' 18 20%! 20%: .. !700jW.ibn
72 49%I 68%! 68% 2%( 100! Wells
3074 16%! 18%; 19 ..] 100 We*t<
51% 3874j 50%j 51 41 100'West
11%! 6% 7 7% ..| 200! Whec
44 29% 39 39%[ 4' 100 White
19%: 7 | 10% n ..| 1300|Whlt<
18% 8%i 14%i 15% .. 600 Wick
10%! 4%I 5741 6 ..i 1100 Willy
47 2574' 2974 30 400'Wilso
31 '105 [130 131 8 100 Wooh
84 70%! 84 83 j 7| 100'Wort

Ex dlv. fEx rlfrhts. Jin scrip. :
NOTE.Odd lot transaction!) are no

vor« made r»t price ontstde of the re<rn

^w»n, president of tTi« company ond Its
emporary receiver, should not bo made
ho trustee.
Tho vote was $1,831,067 worth of

lnlmo for Reran and $ 18,894 worth for P.
joroy Harwood of New Ijondon. The
laltn of C. W. Morse £-. Co., Inc., Is
1,616,980.
Counsel for tho minority claimed that

iwan was disqualified because he was
mt & disinterested party. Tin- Morse
otercets replied that Mr. ITarwnod. havoirbeen one of two receivers for the
lant from April, 1918, to March, 1920,
hould be disqualified If Swan was.
Ibjectlon was made to the Morse claim
in the ground of Illegitimacy.

JTTOY STATEMENT.
Naw Tout tin*tie

9Tew Terk Herald finnan, 1
Wfiehlneton. It. C., Dec. 16. I

close of buslneeii on December 18.
Correepnndln® Corresponding

period Fiscal. period fiscal
lent vear. rear 1921. year 1920.

$10,009,081 $194,478.70.1 $141,681,522
02,085(110 777,0.82,082 l,0Vlfl»8.99T
08,897.208 058,.-.94.00-, 781,287.0:4)
11.417.894 102,570,81(1 307.774.898

7(17.971 8.545.717 3.405.7*2
198,087,472 1,786,130,898 2.254.217,352
82.078.5rd! 132,961,815

88,880.50:.
166,008,916 1.6O3.1CS.7S0 2,270.045,1.58

doc the Treasury hi latr «r» ftdeCei.

.8, 1921.
_ _

TIONS.

1921. 1920. 1919.
Ib5,183.0441a 211,314.743% 304.505.122

lOpen-I Htgli- Low-|Clo»-| Net
1 lii,;. e»t. eat. I lng. IChnge

Steel...I 46%| 46% 46 %| 46% %
E & W..] 11 12 11 12 + %

Sfc W pf..! 26 28% 26 27% + 2%
t & Tiro. 28% 23% 28% 28% ..

h Valley.; 68% 59% 58% 58% + %
Loco.... 99 99% 98 98 . 2%
Loco pf. 100% 100% 100% 100% -f 1%

: M Tob. 164 164 163%'l63% + 2%
i Inc ... 14 [14 14 14 J. %
Inc 10 10 10 10

T3i ouwl 001/ '101/ ooi/' 1 /_
>V ilL'O *-> 0073 OO 72 00 72 0*72\ 3

& Nash. Ill 111 110 110 + %
Ele Guar 32% 32%| 32% 32%'+ %
at Shirt. 33% 33% 31% 82 . 2%
it St Ry. 3% 3% 3% 3% + %
i K pr pf 37 37% 37 37%j+ 1
Parry .. 18% 18% 18% 18% ..

.nd OH... 26 26% 26 26% + %
tson AW 21% 22% 21% 22% + 2%
ell Mot A 45% 45% 45% 45% + 4%
ell Mot B 13% 13%! 13% 13% ..

Dept. St. 109 109 107 107 . 1
Petrol .. 116 116% 115% 11&% . V»
Petrol pf. 86% 86% 86% 86% + 2%
i Copper. 27% 27% 37% 27% %
Itates Oil. 14% 14% 13% 14 . %
.le S & O 28% 28% 28% 28% . %
St L new. 6% 6% 6 6
:&Twl 8% 9%! 8% 8% ..

T pf w 1. 25% 257* 25% 25% ..

Can & T.. 1% 1% 1% 1% + W»
: & t pf. 2% 2% 2% 2% . %
'acific 17% 17% 17% 17%. %
aeltie of. 46»3 46"i 46 46% . %
Power... 58-% 59 58% 58% . 1
W & Co.1 13% 13%! 13%! 13% - %
leme 12 '12 12 12 ..

"1 Sc Suit. 27 27 27 27 . %
Snam & S 38 38 37%i 27% . 1%
It M 2 pf 3%( 3%. 3% 3%' ..

la C C.. 15 15%; 14% 15 4- %
Ti M.. 56% 56% 56%, 56% . %
Central.. 73% 73% 73V,1 73V, ..

York DJ 31%! 31%| 31 V, 31%i+ 1%
N II & Hi 12% 13%: 12%. 13% + Vi
m Co.... j 43Va 43% 43%! 43%' ..

in Co pf.' 39% 39%! 39VI 39%!+ %
Puc 79% 80%! 79 79%!+ %
P & II... 3 8 3 3 . %
Silver....1 4% 4%! 4% 4% . %
Kiev '125 .125 {125 125 1+ 1
Steel 10 12%! 10 12 1+ 2%
s Hot 26 26 26 26 !+ %
Develop.. 5%; 5% 5%| 5%! ..

;las & ]%1. G! Vfc 6VI! 65*4
C Mail .. 12% 12% 12% 12% + %
0 Oil ... 49%! 49% 49 49%!. %
\m P & T 55% 55% 53%) 58%'. 1%
V P&T H 49%! 49% 49 49% I. %
1 P&1C pf 78 78 78 78
jy J C pf 90% 90% 90% 90 Vi 2%
R R 33%' 33% 33%j 33% + %
Seal> St. 10% 10% 10%, 10%. Jj,
en Gas.. 59 59%' 58%! 59 - %
u & Hast. 10% 10% 10%' 10%: + %
Marq ...' 20% 21 j 20% 21 '+ %
Co 82% 32%' 32% 32%'. %
ps Petrol1 33% 33%I 33% 33%!+ %
* Ar pf.. 32%) 33% 32%' 32%'. %
3 Oil 13 13 12%! 13 !+ %
5 Oil pf.. 73 73 73 (73 ..

Coal ofP 64 64 63> i 63%'. 1
'

6 W Va. 2". 25% 24% 21% . 14
St Co pf 93 93 93 93 + %
& Ref... 31 32% 31 32% 1%
Serv N J.! 63 63 63 63 |+ 2
ian ;107%!l09% 107% loo + 1
1 A1 Sug. 28%' 28% 28% 2,% - %
Oil 39J/iI 39%I S8%! 38% . %
teel Kpr..: 91 91 91 91 . 1%
t Spr pf.. 106% 106% 106% Il06%j + 1%
Coil Cop. 15% 15% 15! 15% . %
ns 71% 73% 71% 73% + 1%
ng 1st pf 43%: 43% 43% 43%'+ %
TiK 2d pf. 45 46 45 46 |+ 1
Motor Tr. 8% 8% 8%' ..

ron & St. .>3J/4 .»3% 53% 53%:.- %
r & St pf 86 86 86 80 '+2
D V..' 51%' 53% 51% 52%I + 2%

s !.e.,d.. .1 14 14 14 14 1..
& San V, 21% 21%. 21% 21%!+ %
mis s V> 21% 21%' 21% 2114 ..

SWpt.. :!5; 33%j 33% 33%| ..

fo Arms.. 7'. 3 11 i 9%| 11% + 1%
i Motor.. 2 :: J 2 2% + %
Air Lin*-.! 3 2 3
Air I, pf. 4*4 4% 4% ..

Roebuck: 58% 58% r>711, 58 ,. %
a Copper] 23 23 22% 227* . %
uck Ariz.! ft 9 !> 9
tir Cons..1 23%! 23% 22*4] 22%]. %
Sh S & t! 3S%: 38% 38% 38%,. %
Pacific.! 80%I 80*41 80%! 80%' + %

ailway. .19 ,13 19 19
lilway pf. 46%' 48%' 46 46 1
ard Mill. 115 ]U5 113 1115 4- 2
Oil NT J. ,188 188 '186%!186% . %
N .1 pf. 113% 113\'ll3% 113% . %
of Cal.. 96% 94% 93% 95% . 1%

iberg Car 35 35 35 35
baker ... 81% 81%! 80% 81%!+ %
ar Boat.. 4% 4%l 4% 4%J+ %
ior Oil.. 7% 7%I 7%' 7%!. %
Dr C&F A1 4 4%I 4 444i. %
Cop & C. 10% 1*>%1 10%' 10% ..

Co ..... 47% 47%1 47% 47% j+ %
dulf Sill.' 34% 34%1 34 34%I ..

'an C & O 29% 29%; 29% 29%; + %
& Pac.. 23% 24%! 23% 24%!+ 1%
Avo ... 15 15 15 15 ]-. %

I+oducts.! 63% 63%' 62% 62%'. %
pf eofdl 24 24 24 24 ). 1

icon Oil..! 11% 11%! 10% 11 . %
Wms St. 31%! 81% 31 %| 31%]. %
B & P.. 71%! 71 %[ 71%! 71% + %
Oil 20 20% 20 20 + %
Pacific. 126% 127%'126%ll26% + %
Pac pf.! 71 71 71 71 ..

T O pf 103% [103% [103%! 103%!+ %
Igar St pf' 103 103 102% '102% . %
1 Drug. . 72% 72% 71%' 71%. %
<1 Fruit.. 127 '127 1127 ,127
y Inv pf. 20 20% 19% 20%I + ;
if-tail St.. 53% 53%i 52% 52%! %
Pood Prod 10% 10% 10%' 10%| ..

ind Alco. 39 39% 38% 39% %
Fi & Imp. 62% 62% 62 C2 . %
Rubber.. 55%i 65% 55% 65% . %
4. R & M.j 37% 37%! 37%! 37% . %
S'teel 84%! 84%I 81 84 . %
Steel pf.. 113% 11374 Il8%!ll3%!+ %
copper.. «;s:s! «4%. »;;< y,. «
Hum .... 32 82%l 32 32%i ..

ir Chem.1 29%' 29% 29% 29%!+ %
IT Oh pf.l 69 69 69 69 (. %
idou .... 7 7%, 7 7%+ %
ish pf A.I 20%; 20% 20% 20%! ..

Panto... 69% 69% 68%! 68% + %
»rn Par..! 1 S% 18% 18% 18%. %
El ft M.I 50% 60% 50%' 60%. %

.1 ft L E.I 6% 7 6%. 7 + %
' Motor.. 39% 39%, 39% 89% . %
i Oil ....: 11% 11% 11 11 I. %
Ppen St.) 15% 15% 15 15% . %

n Over.. 6 6 G% 5V. %
n ft Co.. 30 30 29% 29%! ..

vorth . ..'130% 180% 130% 190%;+ %'
h P pf A.| 85 ,85 S5 85 |+ 1
it Part Ptook. eln ptook. fPart ortra.
<i recorded tn separate 11a* unless aales
ilar lot range.

an.iso.ooo noi.n Annivrs.

IKuhn, I/oeb ft Co. received notice yesterdaythat shipments of gold bars val!ued at 15,180,000 were on the way to
them from England. Most of the metal
In coming on the steamships Adriatic
and Carmanla. The receipt of these
consignments will bring the aggregate
of gold Imported by the banking Ann
tills year up to $156,515,000. The N'aitlonal City Bank ha3 received Ave boxes
of bar gold on the liner Orhlta from
Liverpool.

TinIImart Earnings for October.
The final compilation by the Interstate

Commerce Commission of earnings of
'c'ass 1 railroads In October shows
aggregate net operating Incomes of
$105.4611,360 after deduction of operating
expenses, taxes and adjustments for
Joint facility rents. eaVert nut of gross
operating revenues of $535,290,042, In
contrast to total net operating Income*
of $36,641,023, nnd gross receipts of
$651,6 27,106 In October, 1920. It hrouRht
the aggregate net railway earnings for
the flr.st ten months of 1921 up to $196-
$65,623, tn contrast to $6,004,962 In net
In the corresponding 1920 period.

Mstnrll at »w ltlah.
Maxwell Motors, oln* A stock, r< ached

yesterday a new high nt 4«»on the
New York Stock Exchange. At its top
figure it was up more than 4 po'nta on
the day.

TOPICS OF WALL STREET. j F
Supir Ex^ur:

It was learned yeetonluy from Inter-
e. ti active in the i-tan for the formation
of an association to handle the foreign
business of sugar producers and refiners jthat negotiations havo reached the stage
where an announcement may bo looked
for about the middle of this weelc. In-
formation as to the names of the sugar
companies Included, the exact details of
the plan, &c., have been withheld for tlie
present, but It was said that the plan
would follow the general and broad lines
of that under which the Copper Kxport
.Association was organized to care for1
foreign sales of copper metal. It is not
the Intention of the Interests sponsoring
the plan to havo the new association do
any public financing Immediately. It
was said yesterday that the primary
purpose of the plan was to open a wider
world market (or the Cuban sugar crop.

K«vw Steel Merger Illnted.

Another merger of steel companies
was discussed yesterday In Wall Street,
but nothing could be obtained frotn any
local sources which would tend to deny
or confirm the report. Four companies
are mentioned as planning to participate
In this latest consolidation. They Include
the Otis, the Donner, the Bourne-Fuller
and the Trumbull companies.

Ford Proposes Simpler Reports.
The Detroit. Toledo and Ironton

Itailroad, which has objected to the
complicated system of accounting nec-

cssary to turn out railroad monthly
earnings reports as required by the
Interstate Commerce Commission, has
presented to that body a proposal for
a report more simple In form. Henry
r ora a ouncmis oenevc tuav iMiv^uwu wi

theplan would save thousands of dol-1
lars annually to the carriers and be ade-
quate for all public needs. Tho com-

mission has the proposal under consider-1
eratlon.

Uelannre. hnckaivHnua A Western

On persistent reports that action advantageousto Delaware, I.iackawanna
& Western Itailroad's stockholders
would bo taken by its directors at their
next meeting on December 29. its stock
touched yesterday a now high of 119
on the present move and closed the day
with a net gain of £:5i points to 118.
In certain quarters of tho Street the
opinion that tho board will declare an
extra cash dividend is strong. It was
recalled that from 1915 to 1917 the companyinado special or extra disbursementsat Christmas time. Another reporthad It that tho company would Issue
new stock and offer it to its stockholders
at par (50) which would bo equivalent
to a substantial dividend, the proceeds of
tho subscription to lie used in fln&n ln.;
electrification of part of the road and
for other betterments, including new

equipment and stations. Dut It was
poinud out that those plans were only
In their tentative stage and that the issuanceof now stock would call for the
approval of the I. C. P., which cut in
half the last etoclc Increase asked by

theroad. "

Kertlllrer-Chemtcal Combine,
According to reports current in the r

financial district yesterday a plan for *
the consolidation of more than a score <,
of 6mall fertilizer companies with sev- L

eral larger chemical concerns was under T
way. It was said that the Initiative In
the plan has been taken by the Davison 1
Chemical Company, (he l'iedmont-Mount
Airy Guano Company, and the G. Ober |& Sons Company. A committee has been
appointed, It was said, to consider the
proposal. C. Wilbur Miller, president of
the Davison Company, is at its head.
No meeting of tho committee is sched-
ulcd before the turn of the year.

l>ay* Smaller Dividend.
The Dodge Manufacturing Company,

has declared a dividend of 1 per cent,
on its common stock, a decline of V4 per 1
cent., compared with that paid on Octo- :
bcr 3. Tho dividend is payable on Janu- f
ary 10 to stock of record on December «

24. Tho regular quarterly preferred I
dividend of 1 % per cent, was declared;payable on January 1 to Its stock of
record on December 24.

Consolidated Textile.

The Improvement In the business of
the Consolidated Textile Corporation in
the last four months of this year has1
been so great that It Is believed In some
quarters a' largo part. If not all, of Jthe deficit resulting from the operations
of the earlier months may be wiped out.
Mills have been operating at capacity
since October, and buslnes now on hand
Is said to be sufficient to keep the plants
busy well through the turn of the year.

Sew Crucible Director.
A. Tj. Neftleton of Syracuse has been

elected a director of the Crucible Steel
Company of America, succeeding W. ft.
Joralctnon, resigned. The regular dlv|.
d«"d for the current quarter, amounting
t j 1 per cent., has been declared on Its
common stock, payable cn January 81 to
Its stock of record on January 1*

To Change Dividend Dates.
The American Olue Company's com- i

mon and preferred stockholder?: have I
ratified a change In Its by-laws provld-
ing for the payment of dividends on Its
two clatres of stock every three months,
Instead of semi-annually, .as at present
It was voted also to have three assistant
treasurers. Instead of two. and to change
Its annual meetln-r u the fourth TuesdayIn February third Tuesday lr.
January. I ,

r
<;* » Spanish Order.

The American Locomotive Company |has received an order for construction a*
Its Schenectady plant of the mechanical
portion of six new electrlo locomotives
for the Northern Hallway of Spain. The
oloctrlcal work on those locomotives wll.
be done by the Oeneral Electrlo Com.
I>any.

llrnberase Comment.
"The constructive side still seems to

olTer t'.e better possibilities.".Joseph-
the' Co. "The real ending of the
primary bull movement, which seems to
be In progress, can hardly materialize
until me entire world, with the t'nited
Stat'-*', In actually again prosperous.".
Paine. Webber ft Co. "While we look for
higher prices next week, we believe from
now on that It would bo well to tiro stop
loss orders freely in making purchases."
.Prlree A Wliltoly. "Wall Street < 'r;
the midst of what appear* to he the
arly struma of n bull market.".l*. W.
Wagner ft Co. "Wo have a highly favorableopinion of the marker."..Phonnard.
MIIls&Oo. "Th'ro has been a paucity of
offering* In nearly all linen, most shore- f
ow-nera believing that the outlook Is
bright enough to warrant them In holdingon. and this seems to be the correct
attitude to take, as the market Is In a
healthy position and ought to work
higher for stocks of companies that are
undoubtedly sound.".Henry Clews ft
Co. "We now advise our clients to take
the constructive aide of the market. Het- 11backs there will undoubtedly be. especiallyIf the upswings are too rapid, but
these should prove minor incidents In the
inajor trend. That trend, we believe, Is
upward." .'Newbnrger. Henderson ft
I<oeb. "Public accumulation of stocks
appears to be the dominating feature of
the market.".Wrenn Brothers ft Co.
"We expect the price* of bonds and good
dividend paying stocks to move to
higher levels. We do not. though, expect
even these securities to do more than
mark time for the r> -t of this year. Possiblythey will react slightly.".U»odbndyft Co.

7

!

Selected
Stocks

We have just issued a

Special Bulletin detailingFour Groups of
stocks that we believe
to be the most promisingpurchases.

Mailed upon request.

E.W.Wagner& Co.
i»ar
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Our
j INVESTMENT

DIGEST
-just off the press-
contains interesting
articles on the outlookfor securities in
general, a» well as
some perlincnt remarkson the oil and
foreign situations in
particular.
' Send lor copy

I II II
I nUNHAMfiJpInvestment Securities

43 Exchange Place, New York
'Phones Hanover 0300-16

\t\ VAII rjEFORE deciding
>0 lUU U upon a commlt;T|mYment, it Is wise to determinehow high or

[HE low the shares of a cor,nw<rporation have sold for
KILL during previous years.
IANGE? 77»e "Investor's

Pocket
Manual"

is a 270-page book that
gives this information
over a number ofyears
covering practically

m every railroad, indusf-Haland mlnln»fnm<v
mimpnon* or ° rcrit»for a ration in America. It
>urbookl*t also contr.ina other imc-415portant data for the

investor or trader.

Wm. H. McKenna &. Co.
25 Broadway 2 5 Wert 43d St.

NEW YORK
Oilctio PiftPton
I'hilaJrlphU Pittsburgh

Our Two Publications
Dividend References
shows approximate cx-dividend
and dividend payable dates of
listed shares.

Investors Pocket Manual
Records high and low prices of
railroad, industrial and mining
stocks and bonds listed on all
leading exchanges.
Copies sent upon request.

VI.E.&J. W. deAGUERO
Established 1884

Member"
OoaaoUrlated Stock KtrhMH of N. Y.

Amerlr,in Banker" AflMMIkn
32 Broadway New York

I'hone Broad >00i

December 1931

Investors
Pocket Manual

contain* latent atatlatlc*) in
hrontloo, alee high and law
artcee tor aaveral reare, on all
Ueoea Meted sg the NtwTgrt,
ChicagoJtifl adelphla.Boaton
and Pltteborgh Stock B»
ehengea, Now York Cart
and other leading aaehengea
threoghovt thaUnttrd St a tea

Ofy mim Htm a* MjtiM
Atk for H. W

'Alwnys Without Obligation"

S-S-RuskayS Co.
ESTABLISHED 1877

Mkw>«" ooaokdatrd Stock LJ* of KY
42 BROADWAY NEW YORK

Phfioc Bowling Green 3200

I r--» * tv- » jj
EARNINGS

. Compared With

MARKET PRICES
Studebaker Inter'! Paper
California Pete. U. S. Realtv
Colo. & Southern Chesapeake & Ohio
Pan Amer. Pete. l ehigh Valley
A careful nnaltVa emphaatiln*
tbe Important relation of current
mmIni'a to market priirca.

t'opi/ trnl on rmp/rjf.
t*k tor If. 179

MoSHERf'.WALLACE
Stock5 * Honda Qraln

StWYtHtK. ««*OTH.VK PXCMAKOt
t -.MHJOAmv STOCK fcXl ItACC* NOW YORK

33 Broadway 30 E. 42oi» St.
r*o*t wwTt^x'.v, 1140 I r*o*t toix
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